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3FVTBCMF 5FYUVBM 4UZMFT GPS %PNBJO4QFDJ॑D
.PEFMJOH -BOHVBHFT⋆
1BUSJDL /FVCBVFS1[0000−0002−9811−4772] 3PCFSU #JMM2[0000−0001−9914−3287] %JNJUSJT
,PMPWPT1[0000−0002−1724−6563] 3JDIBSE 1BJHF3[0000−0002−1978−9852] BOE .BOVFM
8JNNFS4[0000−0002−1124−7098]
1 6OJWFSTJUZ PG :PSL %FSBNPSF -BOF :PSL :0 () 6,
\GPSFOBNFMBTUOBNF^!ZPSLBDVL
2 $%1 5FDIOJTDIF 6OJWFSTJU¤U 8JFO ,BSMTQMBU[   7JFOOB "VTUSJB
CJMM!CJHUVXJFOBDBU
3 .D.BTUFS 6OJWFSTJUZ  .BJO 4USFFU 8FTU )BNJMUPO 0OUBSJP -4 - $BOBEB
QBJHFSJ!NDNBTUFSDB
4 $%-.*/5 +PIBOOFT ,FQMFS 6OJWFSTJU¤U "MUFOCFSHFS 4USBF   -JO[ "VTUSJB
NBOVFMXJNNFS!KLVBU
"CTUSBDU %PNBJOTQFDJ)vD MBOHVBHFT FOBCMF DPODJTF BOE QSFDJTF GPSNBMJ[BUJPO
PG EPNBJO DPODFQUT BOE QSPNPUF EJSFDU FNQMPZNFOU CZ EPNBJO FYQFSUT (开eSF
GPSF TZOUBDUJD DPOTUSVDUT BSF JOUSPEVDFE UP FNQPXFS VTFST UP BTTPDJBUF DPODFQUT
BOE SFMBUJPOTIJQT XJUI WJTVBM UFYUVBM TZNCPMT .PEFMCBTFE MBOHVBHF FOHJOFFS
JOH GBDJMJUBUFT UIF EFTDSJQUJPO PG DPODFQUT BOE SFMBUJPOTIJQT JO BO BCTUSBDU NBO
OFS )PXFWFS DPODSFUF SFQSFTFOUBUJPOT BSF DPNNPOMZ B(qBDIFE UP BCTUSBDU EP
NBJO SFQSFTFOUBUJPOT TVDI BT BOOPUBUJPOT JO NFUBNPEFMT PS EJSFDUMZ FODPEFE
JOUP MBOHVBHF HSBNNBS BOE UIVT JOUSPEVDF SFEVOEBODZ CFUXFFONFUBNPEFM FMF
NFOUT BOE HSBNNBS FMFNFOUT *O UIJT XPSL XF QSPQPTF BO BQQSPBDI UIBU FOBCMFT
BVUPOPNPVT EFWFMPQNFOU BOE NBJOUFOBODF PG EPNBJO DPODFQUT BOE UFYUVBM MBO
HVBHF OPUBUJPOT JO B EJTUJODUJWF BOE NFUBNPEFMBHOPTUJD NBOOFS CZ FNQMPZJOH
TUZMF NPEFMT DPOUBJOJOH HSBNNBS SVMF UFNQMBUFT BOE JOKFDUJPOCBTFE QSPQFSUZ
TFMFDUJPO 8F QSPWJEF BO JNQMFNFOUBUJPO BOE TIPXDBTF UIF QSPQPTFE OPUBUJPO
TQFDJ)vDBUJPO MBOHVBHF JO B DPNQBSJTPO XJUI TUBUF PG UIF BSU QSBDUJDFT EVSJOH
UIF DSFBUJPO PG OPUBUJPOT GPS BO FYFDVUBCMF EPNBJOTQFDJ)vD NPEFMJOH MBOHVBHF
CBTFE PO UIF &DMJQTF .PEFMJOH 'SBNFXPSL BOE 9UFYU
,FZXPSET %PNBJO4QFDJ)vD -BOHVBHF w .PEFM%SJWFO &OHJOFFSJOH w -BOHVBHF
&OHJOFFSJOH w $PODSFUF 4ZOUBY w /PUBUJPO w %PNBJO4QFDJ)vD .PEFMJOH
 *OUSPEVDUJPO
(开e FOHJOFFSJOH PG B EPNBJOTQFDJ)vD MBOHVBHF 	%4-
 JT VTVBMMZ JOJUJBUFE CZ UIF DPO
TUSVDUJPO PG BO BSUJGBDU UIBU DBQUVSFT DPODFQUT BOE SFMBUJPOTIJQT JOIFSFOU UP UIF EP
NBJO CFJOH SFQSFTFOUFE 5ZQJDBM BSUJGBDU UZQFT JODMVEF WBSJBUJPOT PG HSBNNBST BOE
⋆ $PQZSJHIU i GPS UIJT QBQFS CZ JUT BVUIPST 6TF QFSNJ(qFE VOEFS $SFBUJWF $PNNPOT -J
DFOTF "(qSJCVUJPO  *OUFSOBUJPOBM 	$$ #: 

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NFUBNPEFMTۘFBDI JOIFSFOUMZ PG EJ)uFSFOU OBUVSF <> *O HFOFSBM HSBNNBST BSF FN
QMPZFE UP EFTDSJCF EPNBJO DPODFQUT BOE UIFJS UFYUVBM SFQSFTFOUBUJPO VUJMJ[JOH QSPEVD
UJPO SVMFT BOE UFSNJOBM SVMFT SFTQFDUJWFMZ $POUSBSJMZ NFUBNPEFMT BSF VTFE UP DBQUVSF
DPODFQUT BOE SFMBUJPOTIJQT PG B EPNBJO CVU OPU UIFJS TZOUBDUJD DPOTUSVDUT "MUIPVHI
TUBUF PG UIF BSU MBOHVBHF XPSLCFODIFT TVDI BT 9UFYU <> QSPWJEF NFBOT UP HFOFSBUF
HSBNNBST GSPN NFUBNPEFMT BOE WJDFWFSTB UIFZ QSPWJEF B TJOHMF 	EFGBVMU
 OPUBUJPO
JF FJUIFS HSBQIJDBM UFYUVBM PS B DPNCJOBUJPO UIFSFPG UIBU IBT UP )vU UIF OFFET PG BMM
UZQFT PG EPNBJO FYQFSUT PS SFRVJSFT EFEJDBUFE MBOHVBHF FOHJOFFSJOH TLJMMT GPS BEBQ
UBUJPO BOE FYUFOTJPO (开e DPOTUSVDUJPO PG B CSJEHF CFUXFFO NFUBNPEFM BOE HSBNNBS
BOE JO QBSUJDVMBS GSPN NFUBNPEFM UP HSBNNBS JT DPNNPOMZ BQQSPBDIFE CZ JOUSPEVD
JOH BOOPUBUJPOT JO NFUBNPEFMT PS NFUBNPEFMUPHSBNNBS USBOTGPSNBUJPOT <> )PX
FWFS DPOTUSVDUJPO BOE NBJOUFOBODF PG TVDI CSJEHFT JT JOIFSFOUMZ DPNQMFY BOE FSSPS
QSPOF EVF UP GVOEBNFOUBM EJ)uFSFODFT CFUXFFO NFUBNPEFMT BOE HSBNNBST .PSFPWFS
TVDI CSJEHFT BSF P(nFO NFUBNPEFMEFQFOEFOU BOE BSF UIVT OPU VOJWFSTBMMZ BQQMJDBCMF
UP BSCJUSBSZ EPNBJOT
*O UIJTXPSL XF QSFTFOU UIF &(©(甉砉? $(甉琉©(砉欉稉? 4(缉琉?(有? 4(瘉欉©(漉氉漉©(?(稉漉甉? 	&(©(礉礀) GSBNF
XPSLۘB OPWFM UFYUVBM OPUBUJPO EFTDSJQUJPO MBOHVBHF BOE UPPMLJU UIBU FOBCMFT UIF
EF)vOJUJPO PG CPUI NFUBNPEFMEFQFOEFOU BOE NFUBNPEFMBHOPTUJD SFQSFTFOUBUJPOT GPS
&(©(甉砉欀-CBTFE MBOHVBHFTۘBOE FNQMPZ JU GPS BVUPNBUJOH UIF HFOFSBUJPO PG UFYUVBM NPE
FMJOH MBOHVBHFT XJUI TVQQPSUJOH FEJUPST BOE UPPMT GSPN &(©(甉砉? NFUBNPEFMT *O TVN
NBSZ &(©(礉? GBDJMJUBUFT 	i
 UIF DSFBUJPO FYUFOTJPO BOE SFVTF PG UFYUVBM OPUBUJPOT 	TVC
TFRVFOUMZ BMTP SFGFSSFE UP BT ۠TUZMF NPEFMTۡ BOE ۠&(©(礉? NPEFMTۡ
 BOE 	ii
 UIF HFOFSBUJPO
PG HSBNNBS BOE FYFDVUBCMF JNQMFNFOUBUJPO PG EPNBJOTQFDJ)vD NPEFMJOH MBOHVBHFT
	%4.-T
 GSPN QBJST UIBU DPOTJTU PG EPNBJO NFUBNPEFM BOE TUZMF NPEFM 8F TIPX
DBTF UIF JNQMFNFOUBUJPO PG PVS BQQSPBDI JO B DPNQBSJTPO XJUI UIF TUBUF PG UIF BSU JO
NPEFMESJWFO MBOHVBHF FOHJOFFSJOH UIF SFTVMUT JO UIF NBOJGFTUBUJPO PG B %4.-
3PBENBQ (开e SFNBJOJOH TFDUJPOT PG UIJT QBQFS QSFTFOU 	 i
 B CSJFG PWFSWJFX PG NFUIPE
PMPHJFT BOE UFDIOJRVFT VQPO XIJDI UIJT XPSL JT CVJME 	ii
 B NPUJWBUJOH FYBNQMF 	iii

UIF DPODFQUVBM BOE UFDIOJDBM DIBSBDUFSJTUJDT PG PVS BQQSPBDI BMPOHTJEF TUBUFPGUIFBSU
TPMVUJPOT BOE JO QBSUJDVMBS 9UFYU BOE UIF &DMJQTF .PEFMJOH 'SBNFXPSL 	&.'
 	iv
 B
TFMFDUJPO PG SFMBUFE XPSL BOE )vOBMMZ 	v
 B DPODMVTJPO BOE PVUMJOF PG GVUVSF XPSL
 #BDLHSPVOE
.PEFM%SJWFO &OHJOFFSJOH BOE %PNBJO4QFDJ(ἀc -BOHVBHFT *O UIJT XPSLXF TQFDJ)vDBMMZ
GPDVT PO UIF DPOTUSVDUJPO BOE NBJOUFOBODF PG %PNBJO4QFDJ)vD .PEFMJOH -BOHVBHFT
	%4.-
 JF UIF FNQMPZNFOU PG .PEFM%SJWFO &OHJOFFSJOH 	.%&
 JO UIF DPOUFYU PG
%PNBJO4QFDJ)vD -BOHVBHFT 	%4-T
 <> BOE JO QBSUJDVMBS CZ DPOTUSVDUJOH PVS BQQSPBDI
PO UPQ PG UIF 9UFYU MBOHVBHF XPSLCFODI UIBU JT CVJMU PO UIF &.' < > .PSF TQFDJG
JDBMMZ &.' JT UIF RVBTJSFGFSFODF JNQMFNFOUBUJPO PG UIF &TTFOUJBM .FUB0CKFDU 'BDJM
JUZ 	&.0'
 TUBOEBSE <> BOE QSPWJEFT B DMPTFE BOE TUSJDU NFUBNPEFMJOH BSDIJUFDUVSF
XIJDI EF)vOFT UIF NPEFM PO UIF VQQFSNPTU MBZFS UP DPOGPSN UP JUTFMG BT XFMM BT UIF
DPSSFTQPOEFODF PG FWFSZ NPEFM FMFNFOU XJUI B NPEFM FMFNFOU PG UIF MBZFS BCPWF SF
TQFDUJWFMZ &.0' BT XFMM BT UIF &YUFOEFE #BDLVT/BVS 'PSN 	&#/'
 <> SFQSFTFOU
 (开e TPVSDF DPEF PG &(©(礉? JT QVCMJTIFE BU IUUQTHJUIVCDPNQBUSJDLOFVCBVFS&$44
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%4-T UP EF)vOF MBOHVBHFT JO GPSN PG NFUBNPEFMT BOE DPOUFYUGSFF HSBNNBST 	$'(T

JF BMTP SFGFSSFE UP BT ۠UFYUCBTFE DPODSFUF TZOUBYFTۡ BOE ۠OPUBUJPOT ۡ SFTQFDUJWFMZ *O
UIF &.' BO &DPSF NPEFMۘBMTP SFGFSSFE UP BT &.'CBTFE ۠NFUBNPEFMۡ PS ۠BCTUSBDU
TZOUBYۡۘDPSSFTQPOET UP UIF .MBZFS JO &.0' BOE BDUT BT BO BCTUSBDU SFQSFTFOUBUJPO
GPS DPODFQUT QSPQFSUJFT BOE SFMBUJPOTIJQT UIBU BSF FNCPEJFE CZ B SFBMXPSME TZTUFN
'VSUIFS UIF .MBZFS JO &.0' SFQSFTFOUT JOTUBODFT UIBU TQFDJGZ BDUVBM WBMVFT GPS DPO
DFQUT QSPQFSUJFT BOE SFMBUJPOTIJQT BT EF)vOFE JO UIFJS DPSSFTQPOEJOH .MBZFS &DPSF
NPEFM
-BOHVBHF &OHJOFFSJOH BOE 8PSLCFODIFT -BOHVBHF XPSLCFODIFT <> TVDI BT 9UFYU
BSF UPPMT UIBU QSPWJEF B SBOHF PG GFBUVSFT TVDI BT EFEJDBUFE FEJUPST NPEFM USBOTGPSNB
UJPOT BOE WBMJEBUJPOT GPS %4.- TQFDJ)vDBUJPOT *O HFOFSBM 9UFYU FNQMPZT UIF "/5-3
QBSTFS HFOFSBUPS <> GPS UIF QSPEVDUJPO PG JNQMFNFOUBUJPO BSUJGBDUT TVDI BT MFYFST
BOE QBSTFST BOE P)uFST UXP EJ)uFSFOU %4.- DPOTUSVDUJPONFDIBOJTNT JF UZQJDBMMZ
TFMFDUFE BT B SFTVMU PG BO FOHJOFFS۝T GBNJMJBSJUZ XJUI UIF UFDIOJDBM TQBDFT PG HSBN
NBSXBSF BOE NPEFMXBSF <> 0O POF IBOE HSBNNBSXBSF FOHJOFFST XIJDI BSF NPSF
GBNJMJBS XJUI USBEJUJPOBM $'(T NBZ DPOTUSVDU $'(T BOE FNQMPZ UIF 9UFYU NFDIBOJTN
GPS EFSJWJOH &.'CBTFE NFUBNPEFMT 0O UIF PUIFS IBOE NPEFMXBSF FOHJOFFST XIJDI
BSF NPTU GBNJMJBS XJUI .%&CBTFE UFDIOPMPHJFT NBZ EFWFMPQ &.'CBTFE NFUBNPE
FMT BOE EFSJWF $'(T CZ FNQMPZJOH NFUBNPEFMUPHSBNNBS USBOTGPSNBUJPOT "MUIPVHI
9UFYU TVQQPSUT CPUI UIF NBJO GPDVT JT UP QSPWJEF HSBNNBST BU UIF GSPOUFOE BOE NFUB
NPEFMT BU UIF CBDLFOE UP GBDJMJUBUF UPPM JOUFSPQFSBCJMJUZ < >
 .PUJWBUJOH &YBNQMF
8JUIJO UIJT TFDUJPO XF QSFTFOU B UZQJDBM MBOHVBHF FOHJOFFSJOH VTF DBTF < > UIBU
JOWPMWFT UIF DPOTUSVDUJPO PG B %4.- CZ FNQMPZJOH 9UFYU BOE UIF &.' BOE JO QBSUJDV
MBS B NFUBNPEFM GPS DBQUVSJOH UIF DPODFQUT BOE SFMBUJPOTIJQT PG B MBOHVBHF GPS TQBDF
USBOTQPSUBUJPO TFSWJDFT .PSFPWFS UIJT NFUBNPEFM GPSNVMBUFT UIF GPVOEBUJPO VQPO
XIJDI TUBUFPGUIFBSU QSBDUJDFT TVDI BT NPEFMUPUFYU USBOTGPSNBUJPOT BOE HSBNNBS
BEBQUBUJPO BT XFMM BT PVS BQQSPBDI NBZ DSFBUF NPEJGZ BOE BQQMZ OPUBUJPOT
-BOHVBHF 4USVDUVSF (开e NFUBNPEFM PG PVS FYFNQMBSZ MBOHVBHF 	DG 'JHVSF 
 JOTUBO
UJBUFT UIF DPSF DPNQPOFOUT PG UIF &(©(甉砉? NFUBNPEFMJOH MBOHVBHF TVDI BT 	BCTUSBDU

DMBTTFT B(qSJCVUFT 	DPOUBJONFOU
 SFGFSFODFT BOE FOVNFSBUJPOT .PSF TQFDJ)vDBMMZ UIF
GPMMPXJOH DPODFQUT BOE SFMBUJPOTIJQT BSF EF)vOFE B 4QBDF5SBOTQPSUBUJPO4FSWJDF DBO
PXO MBVODI TJUFT TQBDFDSB(nT BOE FOHJOF UZQFT B4QBDFDSBࡄ JT EF)vOFE CZ OBNF SF
MBVODIDPTU TUBHFT NBOVGBDUVSFS DPVOUSZ PG PSJHJO QIZTJDBM QSPQFSUJFT GVODUJPOT
TVDI BT CF BO PSCJUBM MBVODIFS PS JOUFSDPOUJOFOUBM USBOTQPSU WFIJDMF BOE MBVODI TJUFT
GSPN XIFSF JU DBO TUBSU B 4UBHF JT EF)vOFE CZ OBNF TVDI BT CPPTUFS PS TQBDFTIJQ BO
FOHJOF UZQF BOE QIZTJDBM QSPQFSUJFT B 1IZTJDBM1SPQFSUZ JT EF)vOFE CZ B UZQF TVDI BT
MFOHUI WPMVNF PS NBTT VOJU BOE WBMVF BOE B -BVODI4JUF JT EF)vOFE CZ OBNF MPDBUJPO
PQFSBUPS OVNCFS PG MBVODIQBET PQFSBUJPOBM TUBUVT BOE QIZTJDBM QSPQFSUJFT
 5FDIOJDBM TQBDF SFGFST UP B XPSLJOH DPOUFYU XJUI B TFU PG BTTPDJBUFE DPODFQUT CPEZ PG LOPXM
FEHF UPPMT SFRVJSFE TLJMMT BOE QPTTJCJMJUJFT P(nFO BTTPDJBUFE UP B HJWFO VTFS DPNNVOJUZ XJUI
TIBSFE LOPXIPX FEVDBUJPOBM TVQQPSU DPNNPO MJUFSBUVSF BOE TDJFOUJ)vD WFOVFT <>
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/DXQFK6LWH
>@ODXQFK6LWHV
>@SK\VLFDO3URSHUWLHV
6SDFHFUDIW
>@IXQFWLRQV)XQFWLRQ
PDQXIDFWXUHU6WULQJ
FRXQWU\2I2ULJLQ6WULQJ
UHODXQFK&RVW,Q0LR86',QWHJHU
DEVWUDFW!!
1DPHG(OHPHQW
QDPH6WULQJ
/DXQFK6LWH
ORFDWLRQ/DWLWXGH'RXEOH
ORFDWLRQ/RQJLWXGH'RXEOH
RSHUDWRU6WULQJ
QXPEHU2I/DXQFKSDGV,QWHJHU
RSHUDWLRQDO%RROHDQ
3K\VLFDO3URSHUW\
W\SH3K\VLFDO3URSHUW\7\SH
XQLW6WULQJ
YDOXH'RXEOH
>@VWDJHV
6WDJH
HQJLQH$PRXQW,QWHJHU
(QJLQH7\SH
IXHO.LQG6WULQJ
>@HQJLQH7\SHV
6SDFH7UDQVSRUWDWLRQ6HUYLFH
>@ODXQFK6LWHV
>@VSDFHFUDIWV
>@HQJLQH7\SH >@SK\VLFDO3URSHUWLHV
>@SK\VLFDO3URSHUWLHV
)LUVW6WDJH
,QWHUPHGLDWH
6WDJH
6HFRQG
6WDJH
'JH  4QBDF 5SBOTQPSUBUJPO 4FSWJDF MBOHVBHF NFUBNPEFM
/PUBUJPOBM 3FRVJSFNFOUT (开e SFRVJSFNFOUT PO UIF UFYUVBM OPUBUJPO PG UIF MBOHVBHF
UP CF DPOTUSVDUFE JODMVEF 	i
 JOEFOUBUJPOCBTFE MBZPVU JF BMTP SFGFSSFE UP BT P)uTJEF
SVMFT < > BOE SFQSFTFOUT UIF EFUFSNJOBUJPO PG DPEF CMPDLTUSVDUVSF CZ NFBOT PG
JOEFOUBUJPO BOE MBZPVU CBTFE PO UIF DPODFQU PG MBZPVUTFOTJUJWF MBOHVBHFT < > TVDI
BT 1ZUIPO )BTLFMM $P)uFF4DSJQU BOE :".- "JO۝U .BSLVQ -BOHVBHF 	:".-
 <> BOE
	ii
 DPNNBTFQBSBUFE BSCJUSBSZ PSEFS PG EFDMBSBUJPO JF )wFYJCMF PS VOPSEFSFE TFRVFODF
PG JOTUBOUJBUJPO -JTUJOH  QSFTFOUT BO FYDFSQU PG B TQBDF USBOTQPSUBUJPO TFSWJDF 	DG
NFUBNPEFM JO 'JHVSF 
 UIBU JT CVJMU PO CPUI JOEFOUBUJPOCBTFE MBZPVU BOE DPNNB
TFQBSBUFE BSCJUSBSZ PSEFS PG EFDMBSBUJPO (开e GPSNFS BMMPXT UIF VTF PG IJEEFO UPLFOT
TVDI BT XIJUFTQBDF BT TFQBSBUPST JOTUFBE PG WJTJCMF UPLFOT TVDI BT DVSMZ CSBDLFUT (开e
MB(qFS FOBCMFT UIF VTF PG TFRVFODFT FH MPDBUJPO DPPSEJOBUFT BU UIF FOE PG B MBVODI
TJUF EF)vOJUJPO UIBU EJ)uFSFOUJBUF GSPN UIPTF EF)vOFE JO UIF NFUBNPEFM FH MPDBUJPO
DPPSEJOBUFT BU UIF CFHJOOJOH PG B MBVODI TJUF EF)vOJUJPO
 4QBDF5SBOTQPSUBUJPO4FSWJDF
 MBVODI4JUFT
 OBNF ,FOOFEZ4QBDF$FOUFS
 PQFSBUPS /"4"
 PQFSBUJPOBM USVF
 OVNCFS0G-BVODIQBET 
 MPDBUJPO-BUJUVEF 
 MPDBUJPO-POHJUVEF 
-JTUJOH  *OTUBODF PG B TQBDF USBOTQPSUBUJPO TFSWJDF 	FYDFSQU

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 "QQSPBDI
8JUIJO UIJT TFDUJPO PVS DPOUSJCVUJPO JT PVUMJOFE BMPOHTJEF JUT BQQMJDBUJPO UP UIF QSF
WJPVTMZ JOUSPEVDFE FYBNQMF 'JSTU UIF TUBUFPGUIFBSU NPEFM)vSTU BOE HSBNNBS)vSTU
BQQSPBDI JT TIPXDBTFE 4FDPOEMZ EFTJHO QSJODJQMFT TUSVDUVSBM DPNQPOFOUT BOE TFMFD
UJPO NPEFT PG UIF TUZMF TQFDJ)vDBUJPO MBOHVBHF BSF JOUSPEVDFE (开iSEMZ UIF TUZMF TQFDJ
)vDBUJPO MBOHVBHF JT FNQMPZFE UP NPEFM B %4.- UIBU GVM)vMT UIF SFRVJSFNFOUT QSFTFOUFE
JO 4FDUJPO  'JOBMMZ UIF NFDIBOJTN UIBU HFOFSBUFT FYFDVUBCMF %4.- JNQMFNFOUBUJPOT
GSPN UVQMFT UIBU DPOTJTU PG TUZMF NPEFM BOE EPNBJOTQFDJ)vD NFUBNPEFM JT QSFTFOUFE
/DQJXDJHLPSOHPHQWDWLRQ
/HJHQG
&RPSRQHQW
6XEFRPS$ 6XEFRPS%
UHIHUHQFH
*UDPPDUÀUVW
(&66 0RGHOÀUVW
WUDQVIRUPDWLRQ
/DQJXDJH
6WUXFWXUH 6W\OH
*UDPPDU
JHQHUDWH
0HWDPRGHO
UHIHUHQFH
JHQHUDWH JHQHUDWH
0HWDPRGHO
6W\OH0RGHO
*UDPPDU
JHQHUDWH
JHQHUDWH
0HWDPRGHO
JHQHUDWH
*UDPPDU
UHIHUHQFH
*

6WHS
*
*
0
0
(D
(E (
(
DGDSW
0
0
'JH 0WFSWJFX PG %4.- DSFBUJPO TUFQT XJUIJO &$44 NPEFM)vSTU BOE HSBNNBS)vSTU BQQSPBDI
 .PEFM॑STU BQQSPBDI
(开e NPEFM)vSTU BQQSPBDI <> PG DPOTUSVDUJOH B %4.- 	DG UPQSJHIU HSBZ BSFB PG 'JH
VSF 
 JT UZQJDBMMZ BQQMJFE CZ EFWFMPQFST NPTU GBNJMJBS XJUI .%& BOE DPNQPTFE PG UIF
TUFQTM1 JF DPOTUSVDUJPO PG B EPNBJOTQFDJ)vD NFUBNPEFM 	DG 'JHVSF 
M2 JF BQ
QMJDBUJPO PG B HFOFSJD NFUBNPEFMUPHSBNNBS USBOTGPSNBUJPO 	DG -JTUJOH 
M3 JF
BEBQUBUJPO PG HFOFSBUFE HSBNNBS UP GVM)vMM UIF OPUBUJPOBM SFRVJSFNFOUT TUBUFE BCPWF
BOEM4 JF HFOFSBUJPO PG MBOHVBHF JNQMFNFOUBUJPO 	DG DFOUFS HSBZ BSFB PG 'JHVSF 

 4UBHF SFUVSOT 4FSWJDF4UBHF
 h4UBHFh OBNF*% h\h
 hFOHJOF"NPVOUh FOHJOF"NPVOU&*OU
 hFOHJOF5ZQFh FOHJOF5ZQF<&OHJOF5ZQF>
 	hQIZTJDBM1SPQFSUJFTh h\h
 QIZTJDBM1SPQFSUJFT1IZTJDBM1SPQFSUZ
 	  QIZTJDBM1SPQFSUJFT1IZTJDBM1SPQFSUZ

 h^h 
 
 h^h
-JTUJOH  3FTVMU PG TUFQM2ۘHFOFSBUFE EPNBJOTQFDJ)vD HSBNNBS 	FYDFSQU

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5P ZJFME B %4.- UIBU TVQQPSUT JOEFOUBUJPOCBTFE MBZPVU UIBU QSFTDSJCFT UIBU BMM
OPOXIJUFTQBDF UPLFOT PG B TUSVDUVSF NVTU CF GVSUIFS UP UIF SJHIU UIBO UIF UPLFO UIBU
TUBSUT UIF TUSVDUVSF BT XFMM BT )wFYJCMF PSEFS PG TQFDJ)vDBUJPO UIF GPMMPXJOH BEBQUB
UJPOT PO UIF HFOFSBUFE HSBNNBS BSF QFSGPSNFE 'JSTU TZOUIFUJD UPLFOT JF P)uFSJOH
UIF TQFDJ)vDBUJPO PG XIJUFTQBDFTFNBOUJDT FNQMPZJOH TZOUIFUJD UFSNJOBM SVMFT GPS UIF
CFHJOOJOH BOE UIF FOE PG B MJOF BT XFMM BT OFX MJOFT BSF JOUSPEVDFE 	DG MJOFT  JO
-JTUJOH 
 /FYU QSPEVDUJPO SVMFT BSF BEBQUFE UP VTF UIF TQFDJ)vFE TZOUIFUJD UPLFOT
	DG MJOFT  JO -JTUJOH 
 4FDPOEMZ UP TVQQPSU BSCJUSBSZ PSEFS PG EFDMBSBUJPO BMPOH
TJEF XIJUFTQBDFTFNBOUJDT BMM QPTTJCMF PDDVSSJOH TFRVFODFT OFFE UP CF EFQJDUFE CZ
UIF HSBNNBS XIJDI JT BDDPNQMJTIFE CZ JOUFSNFEJBUJOH SVMF BTTJHONFOUT XJUI B WFS
UJDBM MJOF JF JOEJDBUJOH B MPHJDBM PS BOE FODMPTJOH UIFN XJUI CSBDLFUT FOEJOH XJUI B
TUBSDIBSBDUFS JF JOEJDBUJOH [FSP PS NVMUJQMF PDDVSSFODFT )PXFWFS UIF DPNCJOBUJPO
PG )wFYJCMF TFRVFODFT BOE XIJUFTQBDFTFNBOUJDT SFRVJSFT UP TUBUF BMM QPTTJCMF PDDVSSJOH
TFRVFODFT FYQMJDJUMZ BOE UIVT DBVTFT UIF TJ[F PG QSPEVDUJPO SVMFT UP NVMUJQMZ CZ UIF
OVNCFS PG TUSVDUVSBM GFBUVSFT PDDVSSJOH JO UIF DPOUBJOJOH DMBTTFT
 UFSNJOBM #&(*/ hTZOUIFUJD#&(*/h
 UFSNJOBM /&8-*/& hTZOUIFUJD/&8-*/&h
 UFSNJOBM &/% hTZOUIFUJD&/%h

 4UBHF SFUVSOT 4UBHF 4*/(-&41"$&
 hOBNFh hh OBNF&4USJOH
 	/&8-*/& hFOHJOF"NPVOUh hh FOHJOF"NPVOU&*OU
 
 	/&8-*/& hFOHJOF5ZQFh hh FOHJOF5ZQF<&OHJOF5ZQF]&4USJOH>

 	/&8-*/& hQIZTJDBM1SPQFSUJFTh hh #&(*/
 QIZTJDBM1SPQFSUJFT1IZTJDBM1SPQFSUZ
 	/&8-*/& QIZTJDBM1SPQFSUJFT1IZTJDBM1SPQFSUZ

 &/%
 
-JTUJOH  3FTVMU PG TUFQM3ۘBEBQUFE EPNBJOTQFDJ)vD HSBNNBS 	FYDFSQU

 (SBNNBS॑STU BQQSPBDI
(开e HSBNNBS)vSTU BQQSPBDI <> 	DG CP(qPNMF(n HSBZ BSFB PG 'JHVSF 
 JF VTVBMMZ
BQQMJFE CZ EFWFMPQFST NPTU BDRVBJOUFE XJUI HSBNNBSCBTFE MBOHVBHF FOHJOFFSJOH PG
DPOTUSVDUJOH B %4.- JT DPNQPTFE PG UIF DPOTUSVDUJPO PG B EPNBJOTQFDJ)vD HSBNNBS
	DG TUFQ G1
 UIF BQQMJDBUJPO PG B HFOFSJD HSBNNBSUPNFUBNPEFM USBOTGPSNBUJPO 	DG
TUFQ G2
 JF BMTP SFGFSSFE UP BT NFUBNPEFMEFSJWBUJPO BOE 	iii
 UIF HFOFSBUJPO PG UIF
MBOHVBHF JNQMFNFOUBUJPO 	DG DFOUFS HSBZ BSFB PG 'JHVSF 
 "MUIPVHI TUFQ G2 NBZ CF
QFSGPSNFE BT B CBDLHSPVOE QSPDFTT JO 9UFYU JF BMPOHTJEF TUFQ G3 BOE UIVT QPTTJCMZ
UP UIF VOBXBSFOFTT PG MBOHVBHF EFWFMPQFST JU B QSPDFTT UIBU JT SFRVJSFE UP ZJFMEJOH
FYFDVUBCMF %4.- JNQMFNFOUBUJPOT
0VS BQQSPBDI JT QSJNBSJMZ JOUFOEFE UP CF BQQMJFE XJUIJO UIF DPOUFYU PG NPEFM)vSTU MBO
HVBHF FOHJOFFSJOH 	DG 4FDUJPO 
 EVF UP UIF GBDJMJUBUJPO PG NFUBNPEFMT GPS DBQUVSJOH
EPNBJOTQFDJ)vD TUSVDUVSBM TFNBOUJDT BOE DPOTUSBJOUT )PXFWFS JU JT BMTP BQQMJDBCMF
GPS VTF DBTFT JO XIJDI NFUBNPEFMT BSF EFSJWFE GSPN EPNBJOTQFDJ)vD HSBNNBS BOE
FNQMPZFE BMPOHTJEF TUZMF NPEFMT UP HFOFSBUF NPEFSOJ[FE %4.- JNQMFNFOUBUJPOT
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 4UZMF 4QFDJ॑DBUJPO -BOHVBHF
%FTJHO QSJODJQMFT (开e BJN PG UIF &(©(甉砉? $(甉琉©(砉欉稉? 4(缉琉?(有? 4(瘉欉©(漉氉漉©(?(稉漉甉? 	&(©(礉礀) MBO
HVBHF UP DBQUVSF DPNNPO TUZMFT PG UFYUVBM TZOUBYFT 	FH :".-MJLF +40/MJLF 9.-
MJLF
 BOE UP TVQQPSU UIF BVUPNBUFE HFOFSBUJPO PG 9UFYU HSBNNBST GPS TVDI TZOUBYFT
&(©(礉? JT JOTQJSFE CZ $44 XIJDI BMMPXT UP TUZMF )5.- DPEF BOE P)uFST TUSBJHIUGPSXBSE
DPNQPTJUJPO BOE UIVT BJNT GPS TJNJMBS DPNQPTBCJMJUZ BOE QBSBNFUFSJ[BCJMJUZ 'PS FY
BNQMF EFWFMPQFST TIPVME CF BCMF UP SFVTF FYUFOE BOE BEBQU FYJTUJOH MBOHVBHF OPUB
UJPOT UISPVHI DPNQPTJUJPO XJUI PUIFS MBOHVBHF OPUBUJPOT
6W\OH0RGHO
3URSHUW\5XOH 7HPSODWH5XOH
6HOHFWRU 3URSHUW\
7HPSODWH0DWFK 6ORW0DWFK
6LQJOH6HOHFWRU
&RQGLWLRQ )RUPDO([SUHVVLRQ
3URSHUW\9DOXH
)RU(DFK([SUHVVLRQ
,I([SUHVVLRQ
6ORW&DOO
(YDOXDWLRQ&DOO
7HPSODWH)XQFWLRQ&DOO
7HPSODWH3DUDPHWHU9DOXH
¬SURSHUWLHV
WHPSODWHV
VHOHFWRU SURSHUW\
SURSHUW\9DOXH
VORW0DWFK
WHPSODWH0DWFK
VHOHFWRUV
VHOHFWRU ÀUVW VHFRQG
FRQGLWLRQ H[SUHVVLRQ
H[SUHVVLRQ SDUDPHWHU9DOXH
¬LPSRUWV
'JH  0WFSWJFX PG &(©(礉? MBOHVBHF DPSF DPNQPOFOUT 	TJNQMJ)vFE NFUBNPEFM

4USVDUVSBM $PNQPOFOUT (开e DPSF DPNQPOFOU PG UIF &(©(礉? MBOHVBHF 	DG 'JHVSF 
 JT B
4UZMF.PEFM UIBU NBZ FYUFOE PUIFS JOTUBODFT PG TUZMF NPEFMT UISPVHI JNQPSUT BOE DPO
UBJOT B TFU PG SVMFT EF)vOJOH QSPQFSUJFT BOE UFNQMBUFT1SPQFSUZ3VMFT NBZ CF DPNQPTFE
PG B TFMFDUPS BOE QSPQFSUZ 4FMFDUPST NBZ CF DPNQPTFE PG 4JOHMF4FMFDUPS JOTUBODFT UIBU
NBZ DPOUBJO B $POEJUJPO JF EF)vOFE CZ B'PSNBM&YQSFTTJPO TVDI BT BO 0$- FYQSFTTJPO
&BDI TJOHMF TFMFDUPS TFMFDUT B QBSUJDVMBS SVMF BQQMJDBUJPO JOTUBODF 4FMFDUPST NBZ EF)vOF
B OBNF BOE UIFSFCZ TFMFDU SVMF BQQMJDBUJPOT XJUI NBUDIJOH OBNFT .PSF TQFDJ)vDBMMZ
UIF OBNF GPS B SVMF UIBU IBT B TJOHMF GFBUVSF BT QBSBNFUFS SFGFST UP UIF OBNF PG UIF
GFBUVSF JF UIF OBNF PG UIF DMBTT JO DBTF PG B TJOHMF DMBTT "EEJUJPOBMMZ B TFMFDUPS NBZ
TFMFDU TVCDMBTTFT CZ TQFDJGZJOH UIF OBNF PG UIF SVMF UIBU JT OBNFE CZ JUT TVQFSDMBTTFT
4JNJMBSMZ UP )5.- B TFRVFODF PG TJOHMF TFMFDUPST DIPPTF SVMF BQQMJDBUJPOT CBTFE PO
UIFJS IJFSBSDIZ *O EFUBJM B SVMF BQQMJDBUJPO JT DIPTFO GPS B TFRVFODF PG TFMFDUPST JG 	i

JU NBUDIFT UIF MBTU TJOHMF TFMFDUPS JUTFMG BOE 	ii
 B EJSFDU PS JOEJSFDU QBSFOU NBUDIFT UIF
 "O JOJUJBM DBUBMPHVF PG SFVTBCMF &(©(礉? TUZMFT JT BWBJMBCMF POMJOF BU IUUQCJUMZFDTTTUZMFT
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SFNBJOJOH TFMFDUPST *O BEEJUJPO UP CBTJD OBNFT TFMFDUPST NBZ BMTP TQFDJGZ UIBU BMM SVMF
BQQMJDBUJPOT BSF BENJTTJCMF BOE NBZ SFTUSJDU UIF BQQMJDBUJPOT VTJOH 0$- FYQSFTTJPOT
*OTUBODFT PG 1SPQFSUZ NBZ CF DPNQPTFE PG B 5FNQMBUF.BUDI B 4MPU.BUDI BOE B
1SPQFSUZ7BMVF " UFNQMBUF NBUDI DPOUBJOT B OBNF BOE BTTPDJBUFT B QSJPSJUZ GPS VTJOH
UIF UFNQMBUF OBNF GPS UIF SVMF BQQMJDBUJPO VOEFS DPOTJEFSBUJPO " TMPU NBUDI DPOUBJOT
B QBJS 	BࡇSJCVUFOBNF TMPUOBNF
 TQFDJGZJOH UIF QSJPSJUZ UIBU BO B(qSJCVUF JT NBUDIFE
UP B TMPU " QSPQFSUZ WBMVF TJNQMZ BTTPDJBUFT B QSPQFSUZ PG UIF SVMF BQQMJDBUJPO UP B
DFSUBJO WBMVF XIJDI NBZ CF B DPOTUBOU PS BO 0$- FYQSFTTJPO FWBMVBUJPO SFTVMU (开e
BQQMJDBUJPO PG BMM QSPQFSUJFT NBZ GVSUIFS CF SFTUSJDUFE CZ 0$- FYQSFTTJPOT
5FNQMBUF3VMFTNBOJGFTU BT FYQSFTTJPOT TVDI BT 'PS&BDI&YQSFTTJPO BOE *G&YQSFTTJPO
PS DBMMT TVDI BT &WBMVBUJPO$BMM BOE 5FNQMBUF'VODUJPO$BMM BOE NBZ DPOUBJO TUBUJD FY
FDVUFE DPEF QBSUT BOE TUBUJD PVUQVUT " 'PS&BDI&YQSFTTJPO USJHHFST UIF HFOFSBUJPO PG
DPEF GPS FBDI PCKFDU JO B QBSBNFUFS PG UIF SVMF BQQMJDBUJPO " 5FNQMBUF'VODUJPO$BMM QSP
WJEFT BO PQQPSUVOJUZ UP DSFBUF B TVCTFRVFOU SVMF 	TVCSVMF
 BQQMJDBUJPO BOE NBZ PXO
JOTUBODFT PG 5FNQMBUF1BSBNFUFS7BMVF UIBU PSJHJOBUF GSPN SVMF BQQMJDBUJPO QBSBNFUFST
WBMVFT DBMDVMBUFE GSPN QSPQFSUZ SVMFT BOE WBMVFT PG B TMPU JF EF)vOFE CZ B NVMUJQMJDJUZ
EFUFSNJOJOH UIF NJOJNVN BOENBYJNVN BNPVOU PG TVCTFRVFOU GFBUVSFT 	TVCGFBUVSFT

UIBU BSF EJTUSJCVUFE JO UIJT TMPU "O &WBMVBUJPO$BMM QSPEVDFT PVUQVU CBTFE PO B QSPQ
FSUZ WBMVF " 5FNQMBUF'VODUJPO$BMM QSPEVDFT PVUQVU FJUIFS BT QBSU PG UIF QBSFOU SVMF
JF BDUJOH BT UIF DPOUBJOFS PS BT B SFGFSFODF JEFOUJ)vFS JF USJHHFSJOH DPOUFOU HFOFSB
UJPO PVUTJEF UIF QBSFOU SVMF
4ZOUBDUJD $PNQPOFOUT (开e QSJNBSZ TZOUBDUJD DPNQPOFOUT VTFE XJUIJO UIF DPOUFYU PG
BO &(©(礉? NPEFM JODMVEF QSPOPVODFBCMF LFZXPSET TVDI BTJNQPSU  UFNQMBUF SVMF GPS
BOE JG BT XFMM BT UFNQMBUFBDUJWBUJOH DIBSBDUFS TFRVFODFT TVDI BT <%뀀%> GPS WBMVF
JOTFSUJPO UISPVHI WBSJBCMF BDDFTT PS GVODUJPO DBMMT <%뀀%> GPS 	MPDBM
 FWBMVBUJPO DBMM PS
WBMVF DBMM BOE SVMF/BNF	
 BOE SVMF/BNF	
 GPS +BWB DBMMT
 4UZMF NPEFMJOH
(开e SFRVJSFNFOUT JNQPTFE PO UIF MBOHVBHF JOUSPEVDFE JO 4FDUJPO  BSF GVM)vMMFE CZ
TVQQMZJOH UIF &(©(礉? HSBNNBS DSFBUPS XJUI UIF &DPSF NFUBNPEFM BOE &(©(礉? NPEFM DSF
BUFE JO TUFQ E1a BOE E1b PG 'JHVSF  SFTQFDUJWFMZ *O NPSF EFUBJM UIF TUZMF NPEFM
XTBXBSFFDTT BOE BSCJUSBSZPSEFSFDTT JT DSFBUFE UP GVM)vMM UIF )vSTU BOE TFDPOE SFRVJSF
NFOU SFTQFDUJWFMZ (开e SVMF XIJUFTQBDF$MBTT3VMF JO -JTUJOH  EF)vOFT UIBU UIF GFBUVSFT
PG B DMBTT BSF JOEFOUFE JF XJUI SFTQFDU UP UIF DMBTT JUTFMG .PSF TQFDJ)vDBMMZ MJOF  QSP
EVDFT UIF HSBNNBS SVMF IFBEFS /FYU JG UIF DMBTT CFJOH QSPDFTTFE IBT OP BTTPDJBUFE
B(qSJCVUFDMBTTOBNF GPMMPXFE CZ BO FNQUZ TQBDF BOE DPMPO JT QSPEVDFE BT JOJUJBM DPO
UFOU PG B DMBTT 	DG MJOFT 
 "MUFSOBUJWFMZ JG B DMBTT PXOT B TFU PG B(qSJCVUFT B SVMF DBMM
UP UIF SVMF HSPVQ OBNF%JTU3VMFT JT QFSGPSNFE 	DG MJOFT 
 JF TFMFDUJOH B TVCSVMF
/FYU BEEJUJPOBM JOEFOUBUJPO JT DSFBUFE GPS GFBUVSF EF)vOJUJPOT UIBU BSF SFUVSOFE CZ SVMF
DBMM BࡇSJCVUF%JTU3VMFT (开e QSPQFSUZ SVMF /BNFE&MFNFOU JT NFUBNPEFMEFQFOEFOU BOE
TQFDJ)vFT UIBU UIFDMBTTOBNF PG DMBTTFT UIBU FYUFOE UIF DMBTT /BNFE&MFNFOU IBWF UP BQ
QFBS JO VQQFSDBTF DIBSBDUFST 	DG MJOFT 
 (开e HMPCBM QSPQFSUZ SVMF JF JOEJDBUFE CZ
B TUBSTFMFDUPS JT NFUBNPEFMBHOPTUJD BOE TQFDJ)vFT UIBU UIFDMBTTOBNF PG 	BOZ NBUDI
JOH
 DMBTT JT EF)vOFE CZ JUT OBNF 	DG MJOF 
 PS JO PUIFS XPSET UIF OBNF PG B DMBTT JO JUT
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NFUBNPEFM /PUF UIBU EVF UP UIF 	IJHIFS
 QSJPSJUZ PG  UIBU JT EF)vOFE CZ QSPQFSUZ SVMF
/BNFE&MFNFOU UIF HMPCBM QSPQFSUZ SVMF XJUI 	MPXFS
 QSJPSJUZ PG  JT POMZ NBUDIFE
CZ DMBTTFT UIBU EP OPU FYUFOE UIF DMBTT /BNFE&MFNFOU
(开e SVMF BSCJUSBSZ"ࡇSJCVUF%JTUS JO -JTUJOH  EF)vOFT B TUZMF UIBU GVM)vMMT UIF TFDPOE
OPUBUJPOBM SFRVJSFNFOU JF DPNNBTFQBSBUFE BSCJUSBSZ PSEFS PG EFDMBSBUJPO UIBU JT OPU
GFBTJCMF CZ UIF VTF PG 	TJNQMF
 VOPSEFSFE HSPVQT BOE DBVTFT B RVBESBUJD JODSFBTF JO UIF
TJ[F PG B HSBNNBS SVMF *O NPSF EFUBJM MJOFT  EF)vOF UIF JOJUJBMMZ PDDVSSJOH GFBUVSF BT
BSCJUSBSZ JF BOZ GFBUVSF GSPN UIF TFU PG GFBUVSFT PG B DMBTT NBZ PDDVS )vSTU /FYU MJOFT
 FODBQTVMBUF +BWB DPEF UIBU DPNQVUFT B MJTU PG SFNBJOJOH DMBTT GFBUVSFT UIBU JT
TVCTFRVFOUMZ CFJOH JUFSBUFE GPS UIF QSPEVDUJPO PG JOEJWJEVBM GFBUVSF PDDVSSFODFT UIBU
BSF QSF)vYFE CZ DPNNB TFQBSBUPST 	DG MJOFT 

 JNQPSU EFGBVMUFDTT

 UFNQMBUF(FO DMBTT(FO5FNQMBUF FYUFOET DMBTT5FNQMBUF

 SVMF XIJUFTQBDF$MBTT3VMF DMBTT(FO5FNQMBUF  DMBTT3VMFT
 DMBTTOBNF  SFUVSOT  DMBTTOBNF  \ DMBTTOBNF ^
 < JG 	TMPU@OBNFHFU7BMVFT	
JT&NQUZ	

 \>
  h DMBTTOBNF h   hh 
 < ^ FMTF \>
 OBNF%JTU3VMFT	_OBNF<  >

 < ^>
 #&(*/	
  	 BUUSJCVUF%JTU3VMFT	_PUIFS<   >
 
 &/%	
 hh 

 /BNFE&MFNFOU
 \ DMBTTOBNF PDM SVMFDMBTTOBNFUP6QQFS$BTF	
 QSJPSJUZ	
 ^

  \ DMBTTOBNF PDM SVMFDMBTTOBNF QSJPSJUZ	
 TMPU	OBNFOBNF
 ^
-JTUJOH  &(©(礉? NPEFM GPS JOEFOUBUJPOCBTFE MBZPVU 	FYDFSQU PG XTBXBSFFDTT

 JNQPSU XTBXBSFFDTT

 UFNQMBUF BUUSJCVUF5FNQMBUF VLBDZPSLDTFDTTOFXQSPD"UUSJCVUF9UFOE3VMF
 UFNQMBUF(FO BUUSJCVUF(FO5FNQMBUF FYUFOET BUUSJCVUF5FNQMBUF

 SVMF BSCJUSBSZ"UUSJCVUF%JTUS BUUSJCVUF(FO5FNQMBUF  BUUSJCVUF%JTU3VMFT
 	
 GPS FTG GFBUVSFT KPJO 
 ] 	 \
 BUUSJCVUF3VMF	FTG

 < -JTU&4USVDUVSBM'FBUVSF TVC'FBU  OFX "SSBZ-JTU	GFBUVSFT
 >
 < TVC'FBUSFNPWF	FTG
 CPPMFBO GJSTU  USVF >
 		
 GPS &4USVDUVSBM'FBUVSF TVC TVC'FBU KPJO 
  	 \
 hh BUUSJCVUF3VMF	TVC

 ^ 


 ^ 

-JTUJOH  &(©(礉? NPEFM GPS BSCJUSBSZ PSEFS PG EFDMBSBUJPO 	FYDFSQU PG BSCJUSBSZPSEFSFDTT

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 (FOFSBUJPO PG (SBNNBS BOE -BOHVBHF JNQMFNFOUBUJPO
*O UIJT TFDUJPO UIF QSPDFTT PG HFOFSBUJOH HSBNNBST 	DG TUFQ E2 JO 'JHVSF 
 UIBU JT
GPMMPXFE CZ UIF )vOBM TUFQ 	DGE3
 JF UIF HFOFSBUJPO PG FYFDVUBCMF %4.- JNQMFNFO
UBUJPOT BT JMMVTUSBUFE JO 'JHVSF  JT EFTDSJCFE JO EFUBJM (开e &(©(礉? %4.- HSBNNBS DSF
BUPS HFOFSBUFT HSBNNBST CBTFE PONPEFMT CZ TVCTUJUVUJOH UFNQMBUF QBSBNFUFST JO TUZMF
NPEFMT XJUI BDUVBM WBMVFT BOE TVJUBCMF TVCTFRVFOU WBMVFT
&RPSOHWH6XEUXOH$VVRFDWLRQ
5XOH7HPSODWH
3DUDPHWHU9DOXHV
5XOH9DOXH$VVLJQPHQW3URFHVV
5XOH7HPSODWH$SSOLFDWLRQ
3DUDPHWHU9DOXHV
5XOH7HPSODWH
5XOHWHPSODWHDVVRFLDWLRQ
SURSHUW\UXOHV
VHOHFWURRW
UXOHWHPSODWH
9DOXH
SURSHUW\UXOHV
9DOXH6ORWV
5XOH6ORWV
9DOXH6ORW$VVRFLDWLRQ
5XOH6ORW$VVRFLDWLRQ
&RPSOHWH6XEUXOH$VVRFDWLRQ
5XOH7HPSODWH
3DUDPHWHU9DOXHV
6XEUXOH3DUDPHWHU9DOXHV
5XOHVSHFLÀFVXEUXOH3DUDPHWHUH[WUDFWLRQ
VHOHFWYDOXHVIRUVORWV
6ORWDVVRFLDWLRQ
SURSHUW\UXOHV
'LVWULEXWH3DUDPHWHUVWR6ORWV
)RUHDFKUXOHVORW
DVVRFLDWLRQ
5XOHWHPSODWHDVVRFLDWLRQ
SURSHUW\UXOHVHJIHDWXUHVFODVVHV
*HQHUDWHG*UDPPDU
5XOH3DUW
UXOH
JHQHUDWLRQ
&ODVV
'JH  0WFSWJFX PG %4.- HSBNNBS HFOFSBUJPO XPSL)wPX
&(©(礉? JT CVJMU PO UFNQMBUF SVMFT UIBU BDU BT DPEF HFOFSBUJOH DMBTTFT UIBU QSPEVDF
DPEF CBTFE PO WBMVFT BTTJHOFE UP DMBTT )vFMET $MBTT )vFMET DBO NBOJGFTU BT 	i
 EJSFDUMZ
BTTJHOFE )vFMET JF )vFME WBMVFT EFUFSNJOFE CZ DPOTUSVDUPS QBSBNFUFST 	ii
 TUZMFE )vFMET
JF )vFME WBMVFT EFUFSNJOFE CZ QSPQFSUZ TFMFDUPST BOE 	iii
 TMPU )vFMET JF )vFME WBMVFT
EFSJWFE GSPN EJSFDUMZ BTTJHOFE )vFMET UIBU BSF EJTUSJCVUFE JO TMPUT CBTFE PO QSJPSJUJFT
DPNQVUFE GSPN UIF TFU PG BWBJMBCMF BTTPDJBUJPOT CFUXFFO TMPU BOE WBMVF .PSFPWFS
EJSFDUMZ BTTJHOFE )vFMET NBZ SFGFS UP NPEFM FMFNFOUT JO UIF JOQVU NFUBNPEFM UIF WBMVF
PG TUZMFE )vFMET JT UIF SFTVMU PG EFUFSNJOJOH B SVMF UFNQMBUF GSPN UIF TFU PG BWBJMBCMF
QSJPSJUJFT JO BTTPDJBUJPOT CFUXFFO TMPU BOE SVMF UFNQMBUF (开e SPPU SVMF BQQMJDBUJPO JT
TFMFDUFE VTJOH UFNQMBUF QSPQFSUZ SVMFT XJUI UIFJS SPPU DMBTT BT B TJOHMF QBSBNFUFS *O
DBTF OP SPPU DMBTT IBT CFFO TQFDJ)vFE JU JT BVUPNBUJDBMMZ EFUFSNJOFE CZ TFMFDUJOH UIF
DMBTT UIBU DPOUBJOT NPTU PUIFS PUIFS DMBTTFT /FYU UIF WBSJBCMF BTTPDJBUJPOT PG UIF SVMF
BQQMJDBUJPO BSF FTUBCMJTIFE EFQFOEJOH PO UIF SVMF BQQMJDBUJPO DMBTT BOE TVCTFRVFOU
QBSBNFUFST NBZ CF EFSJWFE GSPN QBSBNFUFST PG UIF SVMF (开eO QSPQFSUZ SVMFT BTTJHO
QSPQFSUZ WBMVFT UP SVMF QSPQFSUJFT /FYU UIF QSJPSJUZ PG TMPU QBSBNFUFST JT DBMDVMBUFE
VTJOH TMPU WBMVF QSPQFSUZ SVMFT BOE TQFDJ)vD TVCTFRVFOU QBSBNFUFST UIBU BSF EJTUSJCVUFE
BNPOH SVMF TMPU QSJPSJUJFT BOE TMPU NVMUJQMJDJUJFT /FYU UIF PVUQVU HFOFSBUJOH GVODUJPO
PG UIF SVMF BQQMJDBUJPO JF EF)vOFE CZ WBMVFT DPNQVUFE JO UIF QSFWJPVT TUFQ JT FYFDVUFE
BOE EZOBNJDBMMZ DBMMT TVCSVMFT *O EFUBJM NPTU TVJUBCMF TVCSVMF UFNQMBUFT JF CBTFE PO
QSPQFSUZ SVMFT BOE QBSBNFUFS UZQFT BSF TFMFDUFE BOE TJNJMBSMZ QSPDFTTFE
1SJPSJUZ $PNQVUBUJPO "TTVNJOH UIBU UIF DMBTT 4UBHF JO PVS NPUJWBUJOH FYBNQMF SFQ
SFTFOUT UIF SPPU DMBTT BOE JT DPOWFSUFE CZ FNQMPZJOH UIF SVMF XIJUFTQBDF$MBTT3VMF 	DG
-JTUJOH 
 "T B SFTVMU PG UIF EF)vOJUJPO PGDMBTT(FO5FNQMBUF UIF WBSJBCMF DMBTT JT TFU
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UP UIF DMBTT QBSBNFUFST BOE BMM DMBTT GFBUVSFT BSF EJTUSJCVUFE UP TMPUT BT GPMMPXT 'JSTU
WBMVFT GPS OPOTMPU )vFMET JFDMBTTOBNF JO UIJT DBTF BSF DPNQVUFE "MUIPVHI 4UBHF JT B
TVCDMBTT PG /BNFE&MFNFOU BOE UIFSFGPSF CPUI BTTPDJBUJPOT GPS DMBTTOBNF BSF QPTTJCMF
UIF BTTPDJBUJPO EF)vOFE CZ UIF/BNFE&MFNFOU QSPQFSUZ SVMF JT DIPTFO EVF UP JUT IJHIFS
QSJPSJUZ WBMVF 4FDPOEMZ GFBUVSFT BSF BTTJHOFE UP TMPUT CBTFE PO EF)vOFE QSJPSJUZ WBMVFT
JF  JG VOEF)vOFE *O PVS FYBNQMF UIF SVMFTMPU	OBNFOBNF
 EF)vOFT B QSJPSJUZ PG 
BOE UIVT DBVTFT UIF B(qSJCVUFOBNF BOE SFNBJOJOH B(qSJCVUFT UP CF BTTPDJBUFE XJUI UIF
TMPU OBNF BOE UIF TMPU PUIFS SFTQFDUJWFMZ /FYU UIF HFOFSBUJPO QSPDFTT JO PVS FYBNQMF
DPOUJOVFTXJUI B DBMM UP UIF SVMF HSPVQ OBNF%JTU3VMFT JF XJUI GFBUVSF OBNF BT QBSBNF
UFS GPS UIF OPOFNQUZ TMPU OBNF 'JOBMMZ UIF SVMF BSCJUSBSZ%JTUS3VMF JT QSJPSJUJTFE PWFS
UIF SVMF EFGBVMU"ࡇSJCVUF%JTUS JF JNQPSUFE GSPN EFGBVMUFDTT EVF UP JUT QSJPSJUZ WBMVF
CFJOH IJHIFS CZ  (开uT FTUBCMJTIJOH BࡇSJCVUF%JTU3VMFT	<FOHJOF"NPVOU FOHJOF5ZQF
QIZTJDBM1SPQFSUJFT>
 BT B OFX SVMF DBMM UIBU JT TJNJMBSMZ FYFDVUFE
 3FMBUFE 8PSL
*O UIJT TFDUJPO XF QSFTFOU FYJTUJOH MJUFSBUVSF PO UIF TQFDJ)vDBUJPO PG WJTVBM UFYUVBM SFQ
SFTFOUBUJPOT BOE EJ)uFSFOUJBUF UIFN XJUI PVS BQQSPBDI
*O <> DPODSFUF UFYUVBM SFQSFTFOUBUJPOT BSF EF)vOFE VTJOHNPEFM BOOPUBUJPOT TQFD
J)vFE JO UFSNT PG B EFEJDBUFE %4- (开iT BQQSPBDI SFQSFTFOUT BO F)uPSU UPXBSET SFEVD
JOH SFEVOEBODZ CFUXFFO UIF TQFDJ)vDBUJPO PG NFUBNPEFMT BOE HSBNNBST FH JOUSP
EVDFE CZ UIF EVQMJDBUFE EF)vOJUJPO PG FMFNFOUNVMUJQMJDJUZ CZ FNQMPZJOH B TFRVFODF
PG USBOTGPSNBUJPOT PO 5FYUVBM $PODSFUF 4ZOUBY 	5$4
 NPEFMT BOE NFUBNPEFMT $PN
QBSFE UP PVS BQQSPBDI UIF EF)vOJUJPO PG B %4- JT BDIJFWFE VUJMJ[JOH 5$4 NPEFMT UIBU
BSF TJNJMBSMZ FNQMPZFE BMPOHTJEF NFUBNPEFMT GPS UIF HFOFSBUJPO PG UFYUVBM HSBNNBS
)PXFWFS BT B SFTVMU PG 5$4 NPEFMT TQFDJGZJOH BTTPDJBUJPOT UP JOEJWJEVBM NFUBNPEFM
FMFNFOUT UIJT BQQSPBDI EPFT OPU FOBCMF UIF EF)vOJUJPO PG EPNBJO NFUBNPEFMBHOPTUJD
TUZMFT BOE UIVT JT MJNJUFE CZ JUT BQQMJDBUJPO PG TUZMFT UP QBSUJDVMBS NFUBNPEFMT
'VSUIFS <> QSFTFOUT B DMBTTJ)vDBUJPO PG FYJTUJOH DPODSFUF UFYUVBM TZOUBY NBQQJOH
BQQSPBDIFT BOE JEFOUJ)vFT B TFU PG JTTVFT BTTPDJBUFE XJUI JODSFNFOUBM QBSTJOH NPEFM
VQEBUJOH BOE QBSUJBM BOE GFEFSBUFE WJFXT (开iT DMBTTJ)vDBUJPO EJTUJOHVJTIFT CFUXFFO 	i

NBOVBM EFWFMPQNFOU PS BVUPHFOFSBUJPO PG NFUBNPEFMT GSPN FYJTUJOH MBOHVBHF HSBN
NBST 	ii
 NBOVBM EFWFMPQNFOU PG HSBNNBST CBTFE PO FYJTUJOH NFUBNPEFMT BOE 	iii

NBOVBM EFWFMPQNFOU PG NBQQJOHT CFUXFFO FYJTUJOH NFUBNPEFMT BOE HSBNNBST "D
DPSEJOHMZ PVS BQQSPBDI )vUT CPUI DMBTTJ)vDBUJPO 	i
 BOE 	ii
 BOE UIVT DBO OFHMFDU 	iii

5$44- <> SFQSFTFOUT BO BQQSPBDI UP FTUBCMJTI CJEJSFDUJPOBM NBQQJOHT CFUXFFO
BCTUSBDU TZOUBY USFFT BOE DPODSFUF TZOUBY USFFT CZ EF)vOJOH &#/'MJLF SVMFT XIJDI
EJ)uFS GSPN &#/' SVMFT CZ IBWJOH TVCSVMFT UIBU BSF USJHHFSFE CBTFE PO UIF JOIFSJUBODF
IJFSBSDIZ EFQJDUFE JO BCTUSBDU TZOUBY USFFT $PNQBSFE UP PVS BQQSPBDI 5$44- BMTP
BMMPXT UP EF)vOF NVMUJQMF EJ)uFSFOU NBQQJOHT CBTFE PO UIF TBNF NFUBNPEFM UP QSP
WJEF EJ)uFSFOU DPODSFUF SFQSFTFOUBUJPOT PG UIF TBNF BCTUSBDU DPODFQUT JF )v(qJOH UIF
OFFET PG EJ)uFSFOU TUBLFIPMEFST JU EPFT OPU BMMPX UP EF)vOF DPODSFUF SFQSFTFOUBUJPOT
BQQMJDBCMF UP EJ)uFSFOU NFUBNPEFMT .PSFPWFS 5$44- SFRVJSFT UP MBOHVBHF FOHJOFFST
UP NBOVBMMZ TQFDJGZ NBQQJOH SVMFT GPS FBDI NFUBNPEFM FMFNFOU BT XFMM BT DPODSFUF
SFQSFTFOUBUJPO UIFSFPG JOTUFBE PG FNQMPZJOH TUSVDUVSFBHOPTUJD TUZMF NPEFMT PO BSCJ
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USBSZ EPNBJO NFUBNPEFMT 'VSUIFS NVMUJQMF QBTTBOBMZTJT DIFDLT OFFE UP CF NBOVBMMZ
JNQMFNFOUFE UP BEESFTT DIBMMFOHFT TVDI BT UZQF DIFDLJOH BOE SFGFSFODF SFTPMVUJPO
NFDIBOJTNT UIBU BSF SBJTFE EVSJOH UIF DPNQJMFS DPOTUSVDUJPO QSPDFTT
(开e 5FYUVBM &EJUJOH 'SBNFXPSL 	5&'
 <> QSFTFOUT BO BQQSPBDI UP FNCFE HFO
FSBUFE &.'CBTFE UFYUVBM NPEFM FEJUPST JOUP HSBQIJDBM FEJUPST DSFBUFE XJUI (.' BOE
USFFCBTFE FEJUPST HFOFSBUFE XJUI &.' $PNQBSFE UP PVS BQQSPBDI 5&' BMTP P)uFST UIF
DBQBCJMJUZ UP DSFBUF TUZMF TQFDJ)vDBUJPOT GPS EPNBJONFUBNPEFMT )PXFWFS 5&' SFRVJSFT
MBOHVBHF FOHJOFFST UP NBOVBMMZ JNQMFNFOU DPNQMFUF TUZMF EF)vOJUJPOT GPS FMFNFOUT JO
UIF EPNBJO NFUBNPEFM UIBU BSF JOUFOEFE UP CF JOTUBOUJBUFE XJUIJO UIF DPOUFYU PG UIF
FNCFEEFE UFYUVBM FEJUPS
.PSFPWFS BO BQQSPBDI UIBU P)uFST MJCSBSZCBTFE TZOUBDUJD FYUFOTJCJMJUZ CBTFE PO
UIF 4QPPGBY MBOHVBHF XPSLCFODI IBT CFFO QSFTFOUFE JO <> BOE P)uFST TVQQPSU GPS UIF
IPTU MBOHVBHFT +BWB )BTLFMM BOE 1SPMPH *O DPNQBSJTPO HSBNNBSEFQFOEFOU USBOT
GPSNBUJPOT XFBWF BOE VOXFBWF ۠TZOUBDUJD TVHBSۡ JOUP BOE PVU PG IPTU MBOHVBHF OP
UBUJPOT SFTQFDUJWFMZ JOTUFBE PG EFDPVQMJOH TUZMF JOGPSNBUJPO GSPN BCTUSBDU EPNBJO
TQFDJ)vD DPODFQUT $POTFRVFOUMZ SFRVJSJOH DPOTUSVDUJPO BOE NBJOUFOBODF PG EPNBJO
NFUBNPEFMEFQFOEFOU CJEJSFDUJPOBM USBOTGPSNBUJPOT UP FOBCMF HSBNNBS CBDLXBSE
DPNQBUJCJMJUZ JOTUFBE PG MJCFSBUJOH MBOHVBHF FOHJOFFST GSPN DSFBUJPO BOE NBJOUFOBODF
PG TVDI DPNQMFY USBOTGPSNBUJPOT
&.'5FYU < > QSFTFOUT BO BQQSPBDI GPS UIF EF)vOJUJPO PG UFYUVBM SFQSFTFOUBUJPOT
BOE UIF HFOFSBUJPO PG FEJUPST GSPN &DPSFCBTFE NFUBNPEFMT $PNQBSFE UP PVS BQ
QSPBDI DPODSFUF TZOUBY SVMFT JO &.'5FYU BSF EF)vOFE CBTFE PO DPODSFUF NFUBDMBTTFT
PS NFUBDMBTT B(qSJCVUFT JOTUFBE PG BEEJUJPOBMMZ FOBCMJOH UIF EF)vOJUJPO PG NFUBNPEFM
BHOPTUJD OPUBUJPOT JF CBTFE PO UZQFT PG B NFUBNPEFMJOH MBOHVBHF TVDI BT &DPSF
" EFEJDBUFE %4- GPS UIF DPOTUSVDUJPO PG 	DPNQMFY
 CSJEHFT CFUXFFO HSBNNBST BOE
NFUBNPEFMT JT QSFTFOUFE JO < > *O HFOFSBM UIFJS XPSL EJ)uFST UP PVS BQQSPBDI CZ
QSPNPUJOH UIF GBDJMJUBUJPO PG CSJEHFTQFDJ)vDBUJPOT CFUXFFO EFEJDBUFE NFUBNPEFMT BOE
HSBNNBST JOTUFBE PG NFUBNPEFMBHOPTUJD OPUBUJPOT (开uT F)uFDUJWF DPOTUSVDUJPO PG
WBMJE CSJEHFT CFUXFFO EPNBJONFUBNPEFMT BOE HSBNNBST SFRVJSFT MBOHVBHF FOHJOFFST
UP CF GVMMZ BXBSF PG BDUJPOT BOE UPPM TQFDJ)vDBUJPOT BWBJMBCMF PO CPUI TJEFT PG B CSJEHF
 $PODMVTJPO BOE 'VUVSF 8PSL
*O UIJT XPSL XF QSPQPTFE BO BQQSPBDI GPS UIF EF)vOJUJPO BOE NBJOUFOBODF PG UFYUVBM
OPUBUJPOT EJTUJODUJWFMZ BOE BVUPOPNPVTMZ BOE JNQMFNFOUFE UIF BQQSPBDI UISPVHI B
UFNQMBUF MBOHVBHF BOE UPPMLJU GPS UFYUVBM TUZMF EF)vOJUJPOT CBTFE PO &.' BOE 9UFYU
.PSFPWFS XF TIPXDBTFE UIF BQQMJDBUJPO PG PVS JNQMFNFOUBUJPO JF JOWPMWJOH UIF DSF
BUJPO PG EPNBJO NFUBNPEFMBHOPTUJD OPUBUJPOBM EF)vOJUJPOT JO B DPNQBSJTPO XJUI UIF
NPEFM)vSTU BQQSPBDI JF JOWPMWJOH UIF BEBQUBUJPO PG 	HFOFSBUFE
 HSBNNBS BOE JOEJ
DBUF VTBCJMJUZ CBTFE PO DPODJTFOFTT BOE FYQSFTTJWFOFTT 'VUVSF XPSL JODMVEFT 	i
 UIF
BQQMJDBUJPO PG TUZMF NPEFMT UP UIF TFU PG PQFOTPVSDF %4.- QSPKFDUT BWBJMBCMF PO PQFO
TPVSDF TP(nXBSF QSPWJEFST TVDI BT (JUIVC UP FYUFOE )vOEJOHT JO SFHBSE UP UIF FYQSFT
TJWFOFTT BOE DPODJTFOFTT 	ii
 UIF JUFSBUJWF FYUFOTJPO PG PVS OPUBUJPOBMTQFDJ)vDBUJPO
MBOHVBHF JO SFHBSET UP UIF )vOEJOHT JO 	i
 BOE 	iii
 UIF DPOEVDUJPO PG BO FNQJSJDBM VTFS
TUVEZ FYQBOEJOH PVS )vOEJOHT JO SFHBSET UP UIF VTBCJMJUZ PG UIF QSPQPTFE MBOHVBHF
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 "DLOPXMFEHFNFOUT
(开iT XPSL JT TVQQPSUFE CZ UIF &VSPQFBO $PNNJTTJPO WJB UIF $3044.*/&3 )
QSPKFDU HSBOU OVNCFS  UIF "VTUSJBO BHFODZ GPS JOUFSOBUJPOBM NPCJMJUZ BOE DPPQ
FSBUJPO JO FEVDBUJPO TDJFODF BOE SFTFBSDI 	0F"%
 WJB HSBOE OVNCFS *$.
UIF "VTUSJBO 3FTFBSDI 1SPNPUJPO "HFODZ 	''(
 WJB UIF "VTUSJBO $PNQFUFODF $FOUFS
GPS %JHJUBM 1SPEVDUJPO 	$%1
 VOEFS UIF DPOUSBDU OVNCFS  BOE UIF "VTUSJBO 'FE
FSBM .JOJTUSZ GPS %JHJUBM BOE &DPOPNJD ")uBJST UIF /BUJPOBM 'PVOEBUJPO GPS 3FTFBSDI
5FDIOPMPHZ BOE %FWFMPQNFOU
3FGFSFODFT
 "EBNT .% 1SJODJQMFE QBSTJOH GPS JOEFOUBUJPOTFOTJUJWF MBOHVBHFT SFWJTJUJOH MBOEJO۝T P)u
TJEF SVMF *O (开e UI "OOVBM "$. 4*(1-"/4*("$5 4ZNQPTJVN PO 1SJODJQMFT PG 1SP
HSBNNJOH -BOHVBHFT 101- ۝ 3PNF *UBMZ  +BOVBSZ     QQ ۗ 	

 "MBOFO . 1PSSFT * " 3FMBUJPO #FUXFFO $POUFYU'SFF (SBNNBST BOE.FUB 0CKFDU 'BDJMJUZ
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 5VSLV $FOUSF GPS $PNQVUFS 4DJFODF 	
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 0DUPCFS 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 #FISFOT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 'PXMFS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 #FDLFS 4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 4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 .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 $ %FSJWBUJPO BOE SF)vOFNFOU PG
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 &OTDIFEF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 )FJEFOSFJDI ' +PIBOOFT +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 4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 8FOEF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 )FSSFSB "4 8JMMJOL &% 1BJHF 3' " EPNBJO TQFDJ)vD USBOTGPSNBUJPO MBOHVBHF UP CSJEHF
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 +PVBVMU ' #©[JWJO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 ,VSUFW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